
The Treml
of Bonc. Price-

Rcipondin| to n«tur*l
economic laws. interest ratea

are beinf gradually lowered.
The reaulta rt thta are aeen

in the rapid abaorption o(
new bond offenngs and m

the advancing tendency of
*ea*oned bond*.

Opportunitie* atill e-iat.
however. to purcha-e
.ound bonds affording
adequate yielda. Our
recommendation* upon
requeat.

MACKAY & CO.
MKaaM

11 Wall Strcrt. Nr*» York
Memhtr, \e» /i^T-fe

Cities Service Co.
Common Stock
Earaed $13 04 a ihare

ia 1921

Surplufl earninga in e-ce»a of
the outstanding common stock
have been turned back into the
properties in the paat five yeara.

Indiiputab'.e evidence of the
con»ervative policy of a com¬

pany widely known for its suc-

cessful results in oil and public
utility ficlds.
Cities aerx/ice common at_)ck
will appreciate with the return
of prospenty in the petroleum
industry.

¦rcJar M 4

Henry L Doherty & Co.
Securitiei Department

60 Wall Street New York

STANDARD OIL
PRODUCING
COMPANIES

Ohio Oil Co.
South Pann Oil Co.

Pralrie Oil A Oaa Co.

CARLHPFORZHEIMERiScCQ
D-aler* ta Stta-artJ Oil «W«rltiaa

*_ Br**ad "t Fkonea 4***A 12-J-4 Ri__4t

vi
Free from Federal Inrome Tax

City of Cisco
Texas

6% Water Bonds

Due Jan. 15, 1937-1945

Piyable in New York

To yield 5.50%

Rutter & Co.
14 Wall Su 07l^w_*Sl
N_V ORR. llAJUTOftJ)

J. K. R1CE, Jr. A Co. Buy A Sell
American Cyanamid
Babcock A Wilco-
Cinn Ind. tt W.jt.rn
E W Bliaa
Fidelity-Phenix In*.
Franklin In.uranca
Gt. American Inaurance
Intemational Elexrating
Kirby Lumber
National Ftiel Gai
N. Y. Mutual Ca. Light
MeCall Corporation
Prnn. Coal A Coka
Royal Baking Powder
Ward B.kinf

J.K.Hice.Jr.&Co.
*Phaaaa «*.* tn 4.'* Jnhr MW. II W.-

Guaranty Trust Co.
Chase National Bank

MtCLURE,JONES_*RECD
««alVi »«-» r*w* ***** ********

XIS BrooAaar rooa* M*t aUetm

Trend of Stock
Prices Agaiii Is
Slightlv Easicr

Both Rail* anrl lntliiBtrial
Sffilkw Karr Similarly;
Spei'tilation (aontinur* in
an I r r r ii I ;i r Pha**e

pt in a fotmal sen'se. ther* waa

no new market yesterday. Sprculation
in atock* continued along the some linea
a* since laat Saturday, when it enterrd
a rew ph»s* of quiet irregulanty, with
a moderately e*aier tendency for the

«ver».r*. Both industrial »nd r»llro*d
sharea fared similarly.

Call money r*tes *t renrwa'
wera \*h per cent *nd subsequently 3

prr cent at the money desk on the

floor of th* Stock F.xchange ar

prr cent outside. The der'.ire in th*
' apeculative credit had r,

crpt;b!e influence on prices. There
aaa irrefularity in the bond m»rket.
too, with I.iberty is*ues tirm and the
first 3*_s Bt the highest level of the

year, on th* ere of new Tre*sury
f.nanring. which »g*ln measures the
extent of th* return to mor* normal
and far cheaper money condition*.
The foreign etchanges wera steady.

but little rhanged. The greatest ad-

juitment in the price situation was in

<y* rommodity msrkrta. vvhrr*

Bl rallird as a re«ult of appre

hension regardmg wrvfther conH

particularly ;n
'

weaknesa. e.penally in wheat At the
wheat pt pnrea were lH to t*m eents

* husrel higher at th*
With inereasing market activity cot¬

ton prices climbed Sl to P9 points. as

th* weather reports held out little
hop* for improrement in crop con¬

dition* this month.
The financial district Is. of course.

gre*tly interested in the disn;-

looking forward to the rekabil
of th* Mexican debt between

tary d* 1* Huert* ard the hanker*
e hss been divulged thu.

garalag mrtajraaa made. b¦¦¦

quot.a Keaicai bonds. which

wrr* again *a*:rr yesterday. indicate

ptimism regarding the prosper-t.
of an immediate settlement. They have

ferences opened.
i

Money and Credit
The opeiinu »nd renewal rate for

call t-aaef waa *****

at SH aat cent for tke
May M Subs<",ur-';.v the charge wa*

ma'rked down to 3 per cent. *t which

f.gure the bulk of loans were arranged.
, few leaai

mtta taaartai at 1% v* <-«>nt- Timf

m a slight increase Ifl

,., d.d r.ot rafistai easement in

nporUat measure. and ratea were

unaHered on a moderate volume of

trar.s.ctions. .^^^
ago.
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In Wall Street
Penaaylvanla Dleldead Outlock

Thara ar* naellent prosp"'« that

th* formar Pennsylvan.a Railroad
dend rataofnpercentw.il *t rr.tnrrn

n tha n**r futur*. arrordir.g «o T. I>a

Witt ruyler. a direr'or and chairman

rf th* n of Railway r

-r, who ha
from an rxfer.ded tnp I

rnpe. mad* th* following atatement

-.|«y on fhia .ubjert: "I *'

v*ry much surprised if the pennsyl-
,- . dend i* not restored M th*

formar « per rent r*te at the *i

posiiblemomer'" Pennsylvan.a-
Hy to increase Itl i rrom

th* present 4 pt-r cent rat* || ha-

the improvrment in earnings lll
first of th* y-ar. Net railway operat
ing incoma for April amounterj la $4.

:. an increas* of $1/"
th* correapondmg month . 1*4' "f°

N'et for the four months was $2*5.481.
H7.1. against Jtt*MMlt Th* Bip
.o berorr* effertlv* July J ar* all
lia»»d a fartor in futur* eonsid*
of fha dividend question

Chandler PMdend Meeting To-day
. rf th* Cbaaellef Mator Ca*

Company ar* srhedu'rH to meet for
divid»nd airtion in flevrland to day,and
the rarular quarterly p*yment of $1.50
. sh*re I, expected Although Ch»nd-
ler e*rnmg, ,howed n-i appreriahle im

-ment fnr the first two mor I
begmning with Marrh ther* wa*

a notire«h!e betterment, when net after
rharges amounted to $41"

..OOO. anH >l ¦«

stood tha' the M«y
nei_r.hr rhoo.l r.f 1
for the h*lf year are *etla*at<
to $2,000,000, or mor. than tft* full
year's dividend requirements on th*
stock.

Clearing Hooa* Defera Artian
Final artion on the proposed tr

ment to th* conatitutior. of the ( lear
ing House Asiociation involvirg a r*

n and readjuitment of iBtereet
paid on deposit* was deferred
day at . general meeting of the m»m-

¦e akjectlofl »»« ra
minor features of the n.---

and it was referre.l aring
for further r

eration No senoui opposition is sa;d
to have developed. however, and

rhange, will be made
substantially ss origmally planrv

»ill be taken on the proposal at a

g to be held next Tuesday

Call Money I heap
i :niu!ation of funds at thia

preliminary t<> tne tax payme-
other rinancial operations of the gov¬
ernment on Jun* 15 wa« reflect.'
terday m the cheapness of call rr
which was available at ratea only in-
frequently obtaining »his year

g and r*B*wal charge waa put at
.T. per cent, lower than upon any oc-
caaion »mc* May J6, and th* ra"..

sequently daclined to ** per e*nt. where
it had not been si'nce May

ra so pler.tiful that the latter
rate was shade
.eaM traaaactlaai m th.-
rounter market. this compar;ng
the minimum rat* so far ir.
per cent. The time money mar.

.4 heen little influenced b.
flow o* funda to New York, kal
may be more affeeted later.

r'renrh tltilude on Reparation*
Agreement of th* Reparation

misaii ! from abr
.iay. nn willingness to con.Nler a re¬
duetion in the aggregate *f repar
payme- --nany, attraeted
ment in the finanr:al diltriei r

! the f*r-
of French opposition to a cut than
becauae o' th* slight encouragr
it aff
loan to Germany. Franc* w*s descrtbed
by a le*d.ng international banker Bl
w*v*nng between a desire to

->tey and appre
ciation that Germany must be p*.
nutted to rerover if any imp-
aum is to be eolleeted fr«ni her
political litaatiefl in France.
Andre Tardieu *. tke leader of tki

Itl, s felt to be <ueh that
care ran hardly be expec--
much ground, and for thia re*s->-
proapect of an »djustment now
looked upon as favorab!"

Tobarcn Merger Belle.ed \saured
The merger af th* Uaitad

S'ore* Corporation and the Tobacr >

Producta Company ia beheved I
f.cials of both concerns to be a*
¦ nd they do not expect »ny opp .

to develop from government aal
ties They st*te that it eonfnrms *n-
t:r*!y to the various laws afl-
mergers and noint out that the n ..

of strrkholder* that hava
pledged their approval i* more
suffieient m make th* con,olidatton tt-

The percentage the two
panies do of the to'.al taka
aaaa. II ll atated. is ao small Bl
neg-ligible. 1 .»strd by the faei
that Tobacco Producta manuf;

000.000.000 of the 61
cigarette* made ia tl ar
nuallv. Ther* ar-
the l'r. ted States *nd of theae !
Cig*r .*"tores has only 2J500 itores.

*i ivaudnu Buainess Inrreaaing
-es. or \' \'vaudo

ning 50 per crnt ahead of last year'a, ao-

cording to an interest of th* co-
The management ia also reducing the

payabl<\ which ;.re now
0, compared with $«00.oo.,

tim* last year The current year, ac-

cirding to this .-.terest. is expe-
ahow about $1 a share earned on the
stock.

WhaCs Behind
Active Stocks?

I 4.Ameriean Woolen
The common atock of the Amer¬

iean Woolen Company wa* ir-
ereaae' .1.000,000 t
000 just aa pners were bagmning
to break in 1920 Deapite thal fact
the 7 per cent dividend, maugurat-
rd in October. 1919, has been con-
tinued without int«rruption. The
company vtas incorporated in |Mf
ard now opera'.*,, on ita own ac-

count and through subsidian**,
.bout a.xty mill,. Plant* and rtx-
tures wera carried at the end of
1921 at $50,781,000. The common

preceded by $40.04>>.
preferred and $:1.1O.\OO0 of mort-
gagea and coupon aal rfe*. tan-
gibl* as.ets apphcable to the com¬
mon stock on December ;.;
amountrd *o $179.7a a share. Sur
plua at the end of 1921 si

$31,915,000 and currrnt asv

ceeded current Itabilitie* b.
780,000. The company earn*d laat
year 8 02 p*r rent on th* common
¦ tock. aa againat 6.44 in 1920 and
22.44 in 1919 on the basis of tttt
rnt outslanding common atock.
For th* ten yeara ended December
11, lt*!, earnings averagad ll'il
p*r cent on the average tmouM sl
common stock outstanding. Range
of common stock smce 1911: Hign.
189S m 1919 tbaforr amount of
atock waa doublfdi; low. 12, in
1914. Yesterday's clos*. 94 Th*
stoek ao'd .* low aa 57 ia Fehru¬
ary. 1921.

L-¦.I

lf
We Deal in:

Amer. Light <_ Tn.tio,
Amer. Typefoondm
Borden Co. Pfej.
Butler Broi.
G.n-ral Baking PffJ
Goody-ar Prior Pfd.
A!Wt Pirk ?lt\.

TOBEYaiKI^C
* £,thmm

1% n-o_./l .¦ « .¦¦ l,^.
' *lr*fl*

___^_

WE WILL BUY
50 Ward Baking Preferrd

100 Republic Ry & Lt.PW
lOOGen. Gai&F.lfc C,a_.pfj
25 Am**r. Lt. & Traet. Cam.
50 M-s< I mp. Bi*.
100 Chattanoog. lokeAfapf
100 Central States Ukt.fi
lOONiagara Fall* Power Pf

WE WILL SELL
100 United Hoiiery Pfd.
100 Industrial Finance Pf.
100 Lucey Manufacrurinf ^
30 Ward Baking Commoi
25 Amer. Li & Trad. Coib.
50 Republic Ry. & Lt. Pfd.
100 Shulti Bread Co.
20 Singer Manufacturing
Dawson,LyoniCo,
50 Pina St. N«-Ya.

*>

JYnnsyhania
Power & Light Co.

( umulili'P *" Prrferr4_l_a*

Th- '*%>

Jond

ar.

ern

Price .*. and flC-Tttfld p-i-ia*flfll
.-_«

Low. Dixon & Co.
.

37 Wall Strflflt Naw Yflrt

Lehigh Valley
Railroa'd

-eferer.c*
to the value of its coal
properties under sef*
regatr *ship.
availa a request
for I

inntkOmct.212 Wnl

i_JafJeTempleionJi(
fittmtm ' ¦"*"nmn

=_5s. _42 Broadway //}^^NewYork.NYj#

Btr&rll Srnther*
Jublir Utiltlti ->rt_rtw>

1DU Sroafitaa;!. -*»¦ --r-

United Gasc\.>c. Corp.
i.i 7 u-:.' - i'''f- -**

Corn Exchange Bank
Irving Natl. Bank

Gilbert Eliott & Co*
Dt, _

?. r»rhan«-II V\. H.« ''«'.' ^

/IM) )..l4llPOW*aH
ftStee CKATHAM 4 rtm

»-» aaa ia ¦»_*.¦.._


